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Mempers N Y. Stock Exchange.

42 Broadway, New York

PIERCE
ARROW

The position of this company tn the
o olor (ruck industry is treafed in

Special Cireular B—21

E.W. Wa_gnet & Co.

33 New Street

TIMBER

next to steel, has pro-
duced the greatest wealth
in America, It is to-day
the second greatest in-
dustry in this country,
The increasing demand
upon our fast disappear-
ing forests
intelligent investment in
timber the safest and
most profitable.

makes the

Call or write for our
illustrated booklet on

“TIMBER INVESTMENTS"

Personal Interviews and
Correspondence Invited,

A. C. Frost & Company

Incorporated.

30 East 42nd St.
Forty-second Street Bldg.

Tclcphone Murray Hill8594
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FINANCIAL NEWS

AND COMMENT

Price Movements Irregular,

With General Trend Down-
ward in Stock Exchange,

RATLS WHOLD FAIRLY WELL

Bank Statement Shows Gains

in Surplus Reserves of
$28.584,080.,

Price movementa In the two hour ses-
slon In the Stock Exchange yesterday
were irregular, with the general trend
downward, but trading was qulet and as
a ruls the declines were not of much
consequénce, Although & fairly streng
undertons developed nt the opening. un-
der which substantial advances oecurred
throughout the list, the market ran Into
further realising and selling pressure be-
fore the end of the first hour, and prices
reacted sharply, In the last few minules
a feeble rally get !n, but there was not
suMcient recuperative power in back of
the market to cause a full recovery of
prices from the low levels Wuched earller
In the session, The remult wns a very
Irregular l'st a! the closing, the rails |

holding falrly well galns sustained under |
the impulre of the passage of the rall-
road LI by the Sepate, and the more ac-

tive Indusirial issues generally showi

ing.

Althosugh tradeey—found wentimemtal
rearons for depressing prices in the news
that came from Hussla durlng the ses-
nlon, development# over the holklay were
generally in the nature of constructive
faclors to the market, The passage of
the railroad bill by thoe Senate murked
the Aret step In clearing away the un-
settlement which has hung over the rall-
way shares and found ready reflection at
the opening In advances in this depart-
ment of from n bhelf to as much as two
points, the axtreme advance being in the
caEe of Unfon Pacific, At the same time
the passing of the neasurs by the Hen-
ate now clearn the way for early nction
on the War Finance Corporation Lill
which |s woked upon by the apeculative
element nm a very constructlve factor to
stock market prices.  The rallroad bil,
of course, necdd the approval of the
House, but the fact that no trouble s ax-
pected i thie conmection Is placing the

ralls 'n a more favorable lght
For the reason that devel
Washington aver the hollday

rected  aguinst

[ bur the equipments,

bavco and sugar shares were sirong.

The bank statement whowesd a galn in
surplua reserve aof 325,034,080, ilesplte a
$42,000,000 fnerease 19 ondinary loans
t in tne reserve porition
wun made pomebls by the fact that the
barnks gained from the Federal Hesorve
Buuk E24L140,000 i1 eash, aml st the
same Lane reporfed a decrsase o de.
maml depesits of $28851.000, Turther-
more, Goveprnment deposits with the In-
dividual banks shiowed an increcss of

The Improveme

$TO.000,000, This temn now standa at

$430. 825,000, nm compared with $2358 .

478,000 a week u-o

MONEY ANB EXCHANBE
CALL RATES,

High . & Last
Layw ; 4 Renewals
Yeur's high ... € Veur's low

T l\!!. JOAKRSE

All 1t Mixed Loana
er cont
Sixiy daym es l‘atwl;n |
Niey dnvs. .. WINInery days
Four monthe. .. 1 l|lﬂn. mont ha o
Five monthe o EFive monilie L HE
f.x monthe. ... .. .. 85X months PR T

" ACCKPTANCES
% days. &) daye, 0 dayes.
Eligibla mamber

Ellllh:l\:ﬂ_ r; o E s

mem anke, 4" '] i dt I

Inelinible  bank 1 5 o . g
iy ... 3 I

CLEARING ITOU'SE STATEMENT.

Fedoral roarie el I

DOMESTIC EXCIIANGE

al, $10.2305 1o £44,7
Minusanpolls, ¥
SILVER FIICES
Bur mtlver i New Yorie, S, tinchnr
Tam gl wnchanged: .‘}Pl.-)‘h
8, unehangod
FOREIGN EXCHANGE.

romstam

T miana Ii ‘." Iy o,
Cables § T
Febriary. 4750 n iy [ 00T

Franis Migh 1.
Demardd, . . iy | N
Catilne B Tty Ll

Day CUhem . 29
Iww €' hem

D Ch pf o3
Eieo  Hieach. V0
Fed Chon

Fel €h it 1]
Froo Tex jew i
Grasselll 13
Hooker Elec. W

Year to date..

NEW YORK STOCK EXCHANGE PRICES.
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ients in
had ime-
proved sentiorent, the preasure directed
against the market at certaln periods of
the semsion did not appear jmportant
Tha reason that (it was< allowed to de-
velop at all was dus 1o the quietness of
the trading and (o e fact that the most
rapresentative element of the speculative
fratemity was phsest from e semsion.
a situation which gave the liwars an ex-
celient eppartunity to rald the marke!.
The most lmuposiant pressure was ol
e sten! niul  copper
sharea s some of the gasinltios, The !
! rulls held well ta face of the opposii'on,
including Baldwin,
gave way, The movement i Baklwin
was particujarly pronounced in the last
few mitiutes, wiey [t hroke to 73 perom- |
panyiug rumors that the annual :'t.:uur\|
would make a very unfavorable showing.
The merger of General Motors aml Chev-
rolet was depresaing to the former. To-
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BONDS IN NEW YORK STOCK EXCHANGE.

Saturday, February 23, 1918.
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Saturday's short sesalon, coming be-
twoen two market holidays, gave bearn
an opportunity of which they took full
advantage. Pricea melled rather easlly
under professional =elling, for the out-
side news was bullish If mylh!nl The
Senate's prompt action on the raliroad
bill was encouraging and the latest shift
in Russla's affairs was not considered
unfavorable. Bearish operations were
aided by some publle eelling, for those
traders who saw thelr profita fading let
Ko of stocks In un effort to salvage some-
thing. Ameriean Sumatra was & notahle
exception, registering a six point ad-
vanes, The hest opinlon after tha close
was that the reactlon was o temporary
aftalr and did not mean that the upward
movement was at an end,

American Sumatra,

The foating wupply of American Sue
matra 1a so small and tha stock (= ro
closely hield by firmiy intrenched {nter-
ents that any inquiry for the shares, evan
though it I8 bhut n moderats one, |8 re-
flected by wide mdvances, Yesterday iis
advence continued and It was more no-
ticable hecauss |t was In a market In
which most shares wers headed in the
other direction, The advance was a
net six points to 90, nnd even at this high
figura littie of the stook omme out.  Re-
porta of heavy earnings by the company
frovn siles of (ts products at high prices
renlized from products purchased in

largs lots ot much lower thun tha cur- |

retit quotations wera In clreulation.

Hnllroads Fall o Respond.

Henate s favornble netion on the Admin-
imrration's rallioad il was disappointing
in aome wayve, for no matter how much
this was supposed to havae been ilig-
vounted 1t waa a distinetly propitioun de-

velopment. |4 wome reapects the bill a= |

passsd by the Herats svas better than
the original mearure; for Instance, the
Ineluslon of the country's sghort linea
and the 500,000,000 revolving fund. I"hat
Itowas cnpeted without a dissenting vote

in the upper louse indicates similar acs |

tion In the lower branch of Congress,

and (1 Nnal passage i@ belleved to be us. '

#ured early next weel,

Rritish Banke Combine.

Petween  thirty  and forty  Eaglish
banks dofig a forelzn Lusiness, nelud-
ing thosa with hronches gutsaide of Great
Hrituin, have just formed the Associne-
thon ¢f Overaeas Hanking Institutions in
London, It = understood that the new
organizgation Liaa been formed to enalile
the overbdeas banks to ncet together and
o exchangs advice In réegnrd to common
intersta amd problema The banks that
have Jolned have already been In con-
multation about matters of Anancial and
banking contral (n war and regulation of
export of capital, and have nacted to-
gether, in cooperation with the British
Government, tn regard to sticl: measures,
It e expecte:] that the asspclatlon will
eatillish & leadguarters for coopera-
tion in ecollecting and  disteibuting in-
formation, stutsties and making specinl
Inqguiies, and that coerimin rmorsa am-
bitlous wotivitien may prow up later. 1t
Is waottine eloment In the unification of
Hrit.»h businesa [rterests thie world over

Help tor Express Companies,

Thera Is surprisingly lttla opposition
1o the proposed (neredases in rates o ex-
press companies. This may be bheonuse
moEt slhippera real'ze ther are entitied
1o higher rates, op because the minds of

the consclenticus  abjectors are Loy |
with the larger probloms of opposing |
T eaTihingY, |

the railroad |lnerease, 0
just made publilc, show 1t they ire
gong from bad to worse, o far as uet
8 concerned Thae ralifoad congestion
has brought incressed  oapenses, and
labor etficiency has fallen off amaningly
The Adams Lhad an opepating deflelr of

$1.880,000, ay compared with an oper- |

ating Income for the corresponding ten
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have prepared for general distribution a letter
entitled "CONDITIONS and SECURITIES."
W We will mail copy on request for our Letter S-3;,

| acld, for whils th

———.

NEW AGREEMENT I
SULPHURIC ACIDS

International Agricultural to
Take Product of Tennessee
Copper Corporation.

A new agreemant hAS hees affaciad
between the Internationad Agricultiral
Corporation and the Tannesses Copper v {
Chemieal Corporation, It was lsatned
yeatorday, whereby the former will tala

, all the sulphurio acld praducdd b Te.

nasnes Copper At an advancet price ove-
ithe Agura stipulated In tha eontmcy
mads with the old Tennesses manag -
men’. ‘Tha Increass In prics applies
Iargely to all production In excean o
215,000 tonm annually, thougi a sl
advance ia to be allowed on the 3451 5
ton price for production undes that
amount. Whila the new price for pro.
duction above the L25,000 tonnage up ¢
300,000 tons was not stated offl ¥ -t
Is underatond to he nesr $10 4
The revision of the acld contrut sni
the differencen betweern the two conesr
which grew out of War damancs o s, .
phurio acid. Bigger profits were realizs|
by the International Amrieultirsl e
poration through {he erle of acid @«
eelved from the Tennessen Corporal

 wille that concern wWas  malilne (e
Ilepponss of the railroad shares 1o the)

money owing to highe: proda-tion ~as
Unders tha terms of the new vt
both partles thareto will b Losedges
for Tennuesssn Copper's sl prodae g
costs are ostimnted tn Hhe under I ¢
while the enlarged ouipyt wil
earnings of the International Ape!

| tural Carporation,

Henvy Demand for Acld.

Bowm monthis ago t0s lieas s desiad
for suiphusio weld 1ed aleiniy of 00 1
terantionnl Agricultural to ws’
nesses penple o [nerease the!
i, which the latter wonuld
ke without a ravislon untw
on ptles.  The gottlement of
tharefors means the Uiuneeans voamp v
will enlncge irm [ooilitise fo gmect s
abnormal demand for acid, we
understood will Involve an expe
of alnuut $1, u.a 000 Ly the 1
corporation. n't'|< Iala bF‘If & othnd W
this new equipment production Wil a0
tha 300,000 ton mark this :. S
sinee  the Lewisohn  Interests beans
loentifled with Tennesses oppor ifa
company s acid production bas _1."' L]
from G50 tons to 550 tons il il
will ha substantinlly Improved !
near future and offfears of hnr' e
tions are satistied the s (I e
will be attained soon,

On ite part the Internationg) Al
tearal Corgoration bs whle paowe Tl o)t
acid 1t can obtain 1t contraited s
the United States Gorermment $o0 0

P proximately T5000 tons of gl aloa

price §4 Jess than b ptath e OF

vate ¢custoniers, but evepn et (00 Ngare

a reasonable profic Is H L1
Interests jdontified )V the Itierune

Ftlanal Corporation are of le opiian
" that the termination of the war »

rorlourly affect the company's =4 ¢
vowar Hax Linapln
higher prices the comnuey s vt A
contract for 85 per vent, of thin n
muay normally count yron front the
TS U T RO LS This «uxd L
coneonitont vty shie Y nen Ak
ment. Inoaddition Inteenas one! sz
tural can ure from Te0oe o
toans of fcld searly e s oawe
business, which redyces @ w i
will have to dizpose of

wet,

International Profite

M the flscal year ondi g

m"ﬂ'-h-‘."_f. Tf““' of $MILU0G0. American | 11w, (1t s beliaved Internatio ok
umll W oult-fl-.-.rgu Aurfterod almost as profita will total about €1 800000 W
much; the former had nn operating In- | s gver 8500.000 m han et .
come of §340.000 in 1917, as against §2.-| erom “‘u sl e t' Tohadly
L by all rources during 19065
125,000 in 1816, and the Welis-Fargo In 1917 net profits wern $1 4 ]
At operating incoma of §649,000 in 1917, | 11y the prl'\‘ln'm‘ Eeralhi MelslihN, 82 e
as compared with $2.604,000 in 19814 §3%. ’ i '
e The Tennagsse Cappes a0l

Mexican Petroleam, Company wak orgat il |

Mexican Petroleum's recont strength, | 1918, succeeding the ol Tror '
which han been reflected in &n excep- | 'l:‘“f Company, witen Adaipi La.=
tonally strong advanoe, is t'\pluhnntl ons _;llnl Jd. B Bavka & "
by the increasing of ths dividend rate | financially nterested o4 f *

3 the company from a6 per cent. to an | plants are now jn fipst
K per vent rate. The guartapiy (L ‘.'\lt v | And e dompniny sl X
will e of 2 per cent wd will be pa 1"" nud sulphurse el @1 X
one=linlf in casioand one-nalf in 4 p-r | hetter rate this 14 peoest oo
cent. Libe Lot liotids Pat-Ameris | tHe peadjustment oar g
vy etroleum. wiich contrila Mex.cap | Teseas vampany ® ihe
P'etroleam, deslared o 2 cont. Ajyi- | Iroximately §350 G600
detil for the quarter oy ths cammon, | The old cunirogt 'm-... J
vompared with an annual rate of 7 L..rl CurpuratinaE, Wil et
cenl, Beretofore P & the  Dsternst i gt

; — Carporation 1the rlght 1o
Cotton Goods Sttuntios. ' ::l’l‘md“ Itl I prodneedl px Wi

) ; | poto 2 !

New Wogtond'=s cilef ndustiry §s feel- ' a ton, Al It !
Ing wara effects eors peutely han U, an eption it ‘
ham  herelofare, for, aocording to the | on st ths Viigely ¢
montily gircnar of the First Natiooal g copts o el gl ats ‘
Bauk of Boetan, the reatriction of do- used 0 th ufactare f
mestls production of cotton gooda 15| conl, the P Tl 4 i

oilng more adrous and wlile one ! [te proflie narrowine ool 1

ot of this conditton i o anadituin | were entorsd aino U (A "
gk prices ard o wide murgin of profit | culminatlug 0 e e
on  sales, e tendency tawand  more | sighed
hazardous merchandising s also mani-
fent, “Inubliity to 01 orders,” the Liank I(iS
Bave, s Jed o the withdrawnl of o Munom EARNmr‘b
groat many gouds from (he muriets,
and to the drastic cutting down of orders ANN ARRBn
placel for futurs dellvery.  Advanees | %
In price have gons on steadily Hgm--I-!:"T'rr:,r"ll, '“.‘,:"l', F ’.' S '
Tess of the course of the raw muterind | Prom IJ:'.:" 1r R Y cat 50t 3 id
markets, and in the faeo of many |- | PHICAGH GREAT Wiis 15
pedimienis in transportation. There HEs | Ravonid woek Vel g | PUL
beon a distiict improvement among mills | From Jan. | 1 I sl
engaged on combed yarn cloths, due in| COLOILATIY & BT s
part to anlers for aeroplune, halloon | week ending T'vl 11 § 4% 330 i

§ And gan tnae fabrics." ;l..-u‘] tn }‘l-r. 1] ’ R )
- - . (1)) 1 s CIACT - L
toausel Cantlon, FAEW YORK, SEW fIavEN & LA "
irukerage Liouses th; i hava gauged | g .‘.’":ﬂl bl . f sy
the market's course gllte earrectly in ! \'..g".n” tanes b
the past few weeis counselled caution |Totel ivenme Lidin
i busng securitien at the current level, | «Trom Jan 1 . .
busing thelr opinlon on the sube 1 1 iross fanpapaer donl
abhEtant il ¢ AT 1 ]
advanee of the past month.  Hayden, T.:: -““:'.‘,.“,“. T by I wt
Stone & Co snld: While we feel that | ' j
#IO0WE s o rule are well worth what P‘“‘B UTILITY ‘-’I‘Hu
they ave seiling for, amd still fael foyvor- LIC ! EAR
whiy alisponed toward this marke®, we el 1
wiso poalize that o substantial mdvane CTAH EEC URITIES o GIUPOTA
s takrss placw mnd that woes disee . Rutwidliry o "'""")
IOA1DN in NECessary tHnn wie the aue g | Pt santbs elel
evnte of e B gt oodbcle & Cotel (riss saribigs LIS,
outiion e 1l probable passage of |\| g A
the Adn ||~I'al an bill i, inoonr opotion, i diniaty e i
the snost portenious esvent i the ralls [ \‘:::'.:.':”:;-“.‘- I /
romidl worly ot ‘.'\ ;;r:!'.‘n-*-l . UNITED DAL AY O
- I8t Jwviwe ®
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